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Biden pitches largest tax hike in history as part of $5.8T 
budget request 


Biden proposes $2.5 trillion in tax increases as part of budget request 
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By Megan Henney | FOXBusiness 


President Biden announces his budget for fiscal year 2023 


President Biden announces his budget for fiscal year 2023. 





President Biden made a renewed push on Monday to galvanize congressional 
Democrats to overhaul the nations tax code and dramatically raise rates on 
corporations and ultra-wealthy Americans. 


The president laid out the tax hikes as part of his $5.8 trillion budget blueprint for federal 
spending in fiscal 2023, which begins in October. Under his proposal, taxes would rise 
by $2.5 trillion, marking the largest increase in history in dollar terms. The deficit would 
be $1.15 trillion. 


THESE STATES ROLLED BACK THEIR GASOLINE TAXES. OTHERS COULD FOLLOW 


The higher taxes would largely be borne by Wall Street and the top sliver of U.S. 
households, in the form of a steeper corporate rate, a modified wealth tax and a global 
minimum tax. 


‘We are reducing the Trump deficits and returning our fiscal house to order, Biden said 


at the White House on Monday, referring to the widening spending gap under former 
President Donald Trump. He said the budget makes prudent investment and economic 
growth, a more equitable economy, while making Sure corporations and the very 
wealthy pay their fair share.’ 


U.S. President Joe Biden addresses the 76th Session of the U.N. General Assembly on 
September 21, 2021, at U.N. headquarters in New York City. ((Photo by Timothy A. 
Clary-Pool/Getty Images) / Getty Images) 


The taxes outlined on Monday include a minimum 20% tax on the incomes of U.S. 
households worth $100 million or more — similar to other proposals that Democrats 
floated last year to pay for Biden's massive spending plan. But those pitches fell to the 
wayside after talks with West Virginia Sen. Joe Manchin collapsed. 


The so-called "Billionaire Minimum Income Tax" would raise $361 billion in revenue over 
10 years and apply to the top 0.01% of households, or about 20,000 Americans. The 
White House said that roughly half the revenue stems from the country's 700 
billionaires. 


Under the proposal, the wealthiest Americans would be required to pay a tax rate of at 
least 20% on their full income, or the combination of wage income and whatever they 
made in unrealized gains. If a billionaire is not paying 20% on their income, they will owe 
a ‘top-up payment’ that makes up the difference to meet the new minimum. 


RECESSION INDICATOR FLASHES RED AS PARTS OF YIELD CURVE INVERT FOR 
FIRST TIME SINCE 2006 


Households that are paying 20% will not be required to pay an additional tax. 


Because many of the ultra-rich derive their vast wealth from the soaring value of assets 
like stock and property — which are not considered to be taxable income unless that 
individual sells — they are able to legally store their fortunes and reduce their tax liability. 
Under current law, a gain is only taxed if and when the owner sells the asset. 


Sen. Joe Manchin (D-WV) speaks to reporters before a caucus meeting with fellow 
Senate Democrats on Capitol Hill January 18, 2022, in Washington, DC. (Drew 
Angerer/Getty Images / Getty Images) 


‘AS a result, this new minimum tax will eliminate the ability for the unrealized income of 
ultra-high-net-worth households to go untaxed for decades or generations, the White 
House said in the budget proposal. 


Although Biden did not endorse a billionaires tax during the 2020 presidential 
Campaign, he threw his support behind the idea this past year after Manchin killed a 
different spending plan that included tax hikes on well-off corporations and Americans 
earning more than $400,000. 


It remains unclear whether congressional Democrats will approve of Biden's plan to tax 
billionaires and ultra-millionaires. 


Night falls at the the Capitol in Washington, Thursday, Dec. 2, 2021, with the deadline to 
fund the government approaching. ( (AP Photo/J. Scott Applewhite) / AP Newsroom) 


Manchin called a different billionaires tax proposal from Sen. Ron Wyden, D-Ore., 
‘convoluted, but has since suggested that he could support some type of levy targeting 
the richest Americans. 


Tax experts are also skeptical about the feasibility of the proposal. 


John Gimigliano, the head of federal legislative regulatory services at KPMG, told FOX 
Business the proposed billionaire tax is ‘likely to be a slow burn. 


‘It's going to take substantial time for Congress to digest this proposal both 
intellectually and politically, he said. ‘It's very difficult to find instances in the Internal 
Revenue Code in which Congress has chosen to tax unrealized gains — its almost 
taboo.’ 


Biden also proposed raising the corporate tax rate to 28% from 21% as part of his 
budget request and pitched a global minimum tax thats designed to crack down on 
offshore tax havens. Arizona Sen. Kyrsten Sinema has previously said that she will not 
Support a corporate tax increase. 
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Under his envisioned budget, the nation's deficit would shrink by more than $11 trillion 
over the next decade. In fiscal year 2021, the federal deficit reached nearly $2.8 trillion, 
according to the Congressional Budget Office, while the national debt ballooned past 
$30 trillion. 
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What do you think? 
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This plan won't work as intended. As several other people have noted here, it will just cause even 
greater inflation. The solution to our deficit is to reduce the size of the bloated government and not 
to keep on increasing programs and ...See more 


Reply a71.3K “19 


Kind of strange how Democrats continually fail to look back in history and see what happens 
when they raise the corporate tax rate. Every time it's been done it hasn't helped the deficits as 
corporations will not bring any money they make ...sSee more 
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€ ¥T088 © Iw ago 
Brandon's "budget" represents 25% of GDP. Comparatively in 2010 fed spending was 19% of GDP 


even with the stimulus act and in 2000 the fed spending was less than 14% of GDP. It would seem 
we don't have a "not enough revenue problem," but ..See more 
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& Show 96 more replies 


Clearly, | need a better tax advisor. It has been decades since | paid less than 20% tax. I recall as a 
university student in 1981, | made $10.5k working part-time and | had to borrow money to pay my 
federal tax bill the next April. No...See more 
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When you find that better tax advisor dionysus979, please share with the rest of us. We have 
paid a lot more than 20% a year over the years and we do not make a lot of money. | do not 
understand the concept of taxing "unrealized capital ..See more 
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© 19 replies 
cionysus979 - 1w ago 
It would be a dream to only have to pay 20%...where do | sign up?! Fact: almost 60% of American 


paid ZERO in federal taxes the last two years. | personally pay around 40% of my pay in taxes 
(fed/state/county/city/sales/gas/utility taxes...see more (Edited) 
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High taxes have never worked. Taxes do not stimulate growth. Billionaires will just move. 
Reply 7360 “4 
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True, but too deep for Democrats to comprehend. 
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The Middle Class has already received the Biggest Tax Hike in History....Biden Inflation....welcome 
to Democrat Socialism...they promise everything will be FREE then a few months later everything 


Costs Twice as much 
billourady - nwaas CWS 
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The wealthy corporations will not pay the tax, regular people will, just look at prices now, you have 
seen nothing yet. 
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If Biden can get his unrealized gains tax approved for the wealthiest, it will eventually become 


standard for everyone. If your home gains in value, you will pay taxes on that gain even though 
you are still living in the house and have no ...See more 
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fisheAnawaRy koo manyyoters just don't get it. 
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Our economy is on the brink of recession and the Democrats answer, let's tax the people some 


more. Those taxes always trickle down to the little man like me. When do Democrats start working 
for the people because | am growing old waiting? 
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Democrats are like cheap hoods breaking storefront glass. 
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The incomes of the super rich have increased at triple the rate of the middle class for the last 30 


ar3yeearsw Qpe of the wealthiest men in the country , Warren Buffet, has said that it is "embarrassing" 
that he is taxed at a rate less than m...See more 
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fishermilcom240 - 1w ago 


Who doesn't understand that corporations are only tax collectors? All their taxes come from their 


customers, individuals. Inflation in the US goes wild, or the jobs go overseas. Ignorance is what 
Dems count on. 
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Most developed countries are currently suffering from inflation. | live in NZ & its the worst in 40 
years here. 
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nestdPHaosenls hate the Middle Class they want everyone Equal....Equally Poor and Controlled 
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This SAMAA pets aghen 99% of Americans do not pay attention to anything. We have a 
government wildly out of control and smothering the nation. Yet, we fiddle with our phones. 
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| agree with you, but America is not 99% Democrats. 


There are a lot of Conservatives that feel your pain, and don't know how to change things. Follow 
the money and it leads to the Democrats. Money is power. 
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Whatsnext675 -1w ago 
Well said! 
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What is this concept that people are legally able to "STORE their fortune" and therefore it is 


INCOME? It's not income anymore than one of the biggest investments most Americans have, their 
house. 


If you bought a house in my neighborhood i...see more 
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Annual tax on home value increase was stuffed into the Build Back Broker Plan. One of the many 
reasons it didn't pass. 
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Yes your house went up in value, but when you sell it, that increase in value is spent on the new 


house you just bought that also went up in value. Hence, you paid tax on something that did not 
go up in value, thereby lowering 


your net wo...See more 
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Billionaire's are the ones who hire. U think they will pay more? They pass the cost on to the middle 
class.. if | own a grocery store. And you tax me more? Milk that was $4 bucks a gallon is now $5 
buck?8anbA. Anddawent from 5 employe...See more 
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Most billionaires are NOT employers (unless you count butlers and chauffeurs). They are 
investors living off the wealth accumulated by previous generations. See: The Walton Family, the 
Sackler Family. 


The economic engine of growth in t...see more 
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The French got rid of napoleon and the Americans need to get rid of Biden......before it’s too late 
Reply 67 V3 
4risHam@abuck - 1wago 


& Show 4 more replies 





G 
Trump lowered taxes so businesses could thrive and create a booming economy. It worked. Dem's 
always increase taxes so they can spend on things we don't care about. It never works. 
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